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We offer

A Public Utility
Is! & Ref. Mortgage 30 Year
6% Sinking Fund Gold Bond

Due April t, 19$ i

To Yield over 7.50%

Earnings for current year
to August 31st over 2V2
times interest requirements.

Details upon application

Hambleton&Co.
Ustu'lishrd 1803

I1AL. (MORE NEW YORK
PHILADELPHIA WASHINGTON

Specialists in

Foreign Bonds
k . r* A o c 11
/\rgen:inc v.jov.*ts « js, ail issues

BrazilianGov.4s.4J 2s,5s,all issues
Belgium Gov't internal 5s
British Gov't 4s & 5s, all issues
Chic.,MiIw.& St.Paul Franc 4s
Central Pacific Franc 4s
Chinese Gov'tReorganization 5s
French Government 4s, 5s, 6s
Italian Government Cons. 5s
Mexican Gov't Gold 4s & 5s
Republic of Uruguay 5s 1919
Province of Buenos Aires 5s
State of Sao Paulo 5s 1944
State of Sao Paulo 8s guilders
PYNCHON & CO.
Afember3 Sew York Stuck Erchaiujo
111 D 1...... M.... V._i,
ill uiuaunaji iww iuiiv

Telephone Rector 970
LONDON LIVERPOOL PARIS

PRIVATE WIRES
to principal cities United

States and Canada.

Municipal Bonds

A comprehensive service to individualsand institutions throughoutthe United States in the
purchase and talc of MunicipalBonds.

Union
National

(I /Ovim VTI/O.TTT1 A »ll« U /f-K-R-r
x^vu'jnurxi'ireAJL'tiUiW

Sixty-seven Wall Street
NEW YORK

Telephone Bowling Green 646

Jg: BONDS

Municipal
Rallroid

Public Utility
Industrial

Harrison, Smith & Co.
INVESTMENT SECURITIES
121 SOUTH STH STREET

PHILADELPHIA
mm YOltK TEt.KI'HONBKb<rOB IMS

*Ve Are Interested
.In the.

Following Bonds
U. S. Treasury Cfs. Ind.
Aluminum Co. of Am. 7's 1025
Consolidated Uas 8's 1021
Pub. Scr. Corp. N. J. 7's 1022
Brazilian Lt. Tr. 6'h 1022
Ohio Cities Oas 7's 1022
Utah Securities Corp. 6'.s 1022
Southern Indiana 4's 1051

Irquirif* Ivrilrii

Unlisted Department

JosepMial & Ca
Member* S< ir York Stock Exchange
120 Broadway New York

Tel. Rector 5000
. ...

j BIG PHONE OFFERING
SUBSCRIBED 6 TIMES

Milking of Allotments for 50
Million Issue Will Begin

To-morrow.

The offering of $50,000,000 New York
Telephone Company 6 per cent, bonds at
97 was admitted to bo more than six
times subscribed and in investment bankingcircles it was stated that aggregate
subscriptions would approach $4 00,000,000.The task of making allotments will
be started to-morrow morning after all of
to-day has been spent in scrutinizing subscriptions,eliminating duplications, and
cutting down where "padding" is known
to have been indulged in. With all of
these steps accomplished the basis of
allotments is expected to be somewhat
less than 20 per cent., taken as a whole
mil oml.urvivwntf.nt s» f>hstaln in ho fninul

in many quarters.
The banner demand of the ear for a

large bond offering was found in the case
of the Telephones, which have a wide

£j popular appeal, the demand being par!ticul&rily heavy from New England. The
bonds were listed on the New York Stock

T] Exchange on a when issued basis and
they reached a top price there of 99, or
It points premium over the offering price.
/ ; \

Average Bond Prices
Nut ember IS, 1921.

Tiles- Week
day. Change. Ago. Pec.31.

10 Kails 78.83 +.#5 18.33 13.48
10 Industrials.92.41 +.09 91.33 8A.13
5 I'llh. I til.. 73.83 +.05 78.30 00.07
.7 Foreign ... 93.08 ..18 98.80 90.88

30 minds 95.70 +.03 85.40 78.35
V /

BOND NEWS AND NOTES.

South Dakota Uouil Offering.
The State of South Dakota, at a semi-

privato salo yesterday, contracted to
deliver a new issue of $0,000,000 of Its
5 Vi per cent, bonds for highway con!struction and rural credit purposes to
a syndicate headed by the Guaranty
Company of New York and including
the*Bankors Trust Company, the Irving
National Bank, Hannahs, Ballln & Lee,
Stacy & Braun, William R. Compton
Company, Aines, Emerlch & Co., Remick,
Hodges & Co., the Wells-Dickey Companyof Minneapolis and the Mississippi
Valley Trust Company of St. Louis.
The bonds are offered at prices to

yield 5.20 to 5.15 per cent, according to
their maturities. The issue comprises
$1,000,000 of highway bonds, dated
November 15, 1021. and due on January

. 2, 1931, and $3,000,000 of rural credit
__

bonds dated December 1, 1921, and due
$500,000 annually on December 1, 1932,
to December 1, 1941, inclusive. The
bonds are exempt from Federal income
taxes and are legal Investments for savjings bank and trust funds in New York,
Connecticut and other States. The State
holds In trust for payment of its rural
credit bonds ussets officially estimated
at more than $10,000,000.

Ontario May Harrow Here.
Banking discussions held In Toronto

on Monday may lead to the entrance
into this market of the province of
Ontario to borrow $15,000,000 on a new
bond Issue, although the province's prime
needs do not occur until March. Bankers
here look for their flotation in about
three weeks. There has beet) sold in the
United States by this province upward
of $30,000,10;) of new securities, and
the present proposals, If carried through,
will make a total of $45,000,000.

912,000,000 Healty Lnun,
The General Motors Building Corporation,a subsidiary of the General

Motors Corporation, has sold to S. W.
Straus & Co. $12,000,000 of its first mortgage7 per cent, serial bonds, maturing
serially in 1922 to 1946, inclusive. They
arc secured by the corporation's new
office building In Detroit, Mich. That
structure, which has Just been completed,represents an investment of
more than $20,000,0)0. It occupies an
entire block, 300x600 feet, and is fifteen
stories high. The loan represents one of
the largest real estate mortgages ever

_
recorded. The bonds constitute a direct
closed first mortgage on the building,
land and equipment and are a first lien
on income from the property.

Pennsylvania Asks Bids.
Bids will be received at Uarrisburg,

Ta.. until noon of November 22 for
$11,200,000 of series D of the Commonwealthof Pennsylvania's fifteen to
thirty year per cent, bonds, due on

December 1, 1936, to December 1, 1901,
Inclusive.

Holioken Imo« Offered.

Bnrr A Rcbmeltzer and TI. L. Allen
A Co. are offering $.121,000 of C per cent.
Improvement bonds of the city of
Hobokon, X. J., to yield 5.25 per cent.
Of the Issue. $250,000 Is due on October
1. 1925. and $71,000 on November 1, 1926.
The honds are local Investments In
New Jersey and Pennsylvania.

Akron Honda on Market.

Kldredge A Co. are offering $353,000 of
the 6 nor cent, funding bonds of the city
of Akron. Ohio, due on November 1,
1931, at a price to yield 4.95 per cent.
They arc exempt from Federal Income
taxes ond are considered legal InvestIments for savings hanks and trust funds
in New York, Massachusetts and Connecticut.

Another Oil Flotation.
The American Fuel Oil and TransportationCompany, Inc.. Is offering $1,000.000of Its five year 8 per cent, convertiblecollateral trust sinking fund gold

bonds. The proceeds of the offering will
!Ik um d principally to carry out developmentwork In Kentucky, In which the

company has 4,500 acres of proven tcrrl,tory.

A Ibn n y Honda on Snip.

Sherwood A Merrlfleld announce a new

tsuie of $106,600 registered 5.2.r> per cent,
bonds of the city of Albany. N. Y., maturlngIn 1922 to 1941, Inclusive.

Wmr <«» Hfplnre Morigo ire.

The designation "flrrt and refunding
;>InkInfr fund bond" Implies that the bond
Is a first mortgage on certain property
or It will in time become a first mortgagethrough the refunding of existing
first Hens. The term "refunding" Indicates,of course, that Ihe Issue Is Intendedto replace other mortgages as
they mature or as the company Issuing
It desires to retire litem. The "sinking
fund" part of the title means that the
Issue hti.t a sinking fund which provides
for the payment of specified sums at
fixed times In retiring part or nil of the
Issue before Its maturity.

SUBSCRIPTION RIGHTS.

Yesterday's Men.
Kxplrr. Illd. Ask. Ill.i,

Chasn Nat Bank
N I. rights.. ..Nov. 21 10 10.1-4 10

'on. Power Co....Nov. 27 1-8 3-8 1-8
fidlson Illumlnatl:nCo., Boston.Nov. 2-1 3 1-4 4 1-4 31-4
Iii\ It clble Oil Co.

i s .Nov. 22 1-8 1-4 1-8

) I
. \

THE NEW

BONDS IN STOC

TUESDAY, NOVEM
19

Day's sales $16,22
Year to date 2,955,33

RANGE OF LIBE
Closing. Sales (in

Mid.Asked.Yield. ll.OOO.s)
95.14 95.24 2.80 955 3Hs (1982-47) ...

6 3%s. reg
94.10 94.38 3.78 2 1st CV. 4s (1932-4'
94.03 94.18 4.25 2 2d 4s (1927-42)...
94.20 94.40 4.61 93 1st CV. 4Vi-s (1932
94.22 94.30 4.67 1,170 2d cv. 4>4s (1927182d cv. 4V4s. reg..
96.20 96.80 4.87 2,707 3d 4Kb (1928) ....

22 3d 4Vis, reg
95.50 98.00 .. .. lst-2d 4%e
94.30 94.40 4.70 2,025 4th 4«4s (1933-38!

76 4th 4>4s, reg
99.68 99.72 4.94 2,610 Vic. 4Ks (1922-23

71 Vic. 4?is. reg....
99.08 99.72 3.93 189 Vic. 3%s (1922-2;

rOHEIG!
French Rep Rs II 96% Danish Gov Rs Oil

1 101% 18 08% 1 106% 2;
2 101% 6 96% 2 106 Oil

11 10114 2 00% 1 tool') 1;
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1 101 % .C. 9734 4 106% 1
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8 101 5%s 1937 1 106%
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30 101 1 94% Y }Xi» Do
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17 087. 3 94% 1;;;;1o5% »
« 98% 17 04% 1 '

2
20 95% 13 94% 47ty of Copcn- 2
2 9.5% 2 94% hagen SJjs H(t

11 0-9% S» 94% * J®1*1 95% 1 94% 2°- *£ a
4 95% % 93% « 1

20. ,....95% 8 0418 1 8®'4 Re|
20 98?8 2 94% 4 86
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% .. .95% receipts 1 911
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8 90 %

'
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* '' T® 1 104 10
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1 80 1 '3 0518 7
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YORK HERALD, WI

KEXCHANGE

BER 15, 1921,
21. 1920. 1919.
4,000 $14,295,000 $15,607,000
1,000 3,910,283,000 3.020,899,000
RTY BONDS.

Net
Open. High. Dow. East. Cl.gs.
95.10 95.18 94.80 95.10 ..04
94.90 94.90 94.90 94.90 ..10

?)... 94.30 94.30 94.00 94.00 ..30
94.48 94.48 94.48 94.48 ..12

-47). 94.60 94.60 94.40 94.50
42). 94.58 94.60 94.08 94.24 ..38

94.40 94.40 94.40 94.40 ..02
96.26 96.28 95.94 96.28 ..02
9C.06 96.06 95.96 95.96 ..18

r.V.! 94.66 94.66 94.24 94.34 ..30
94.46 94 4b 94.32 94.40 ..02

)... 99.70 99.76 99.68 99.68 ..04!
99.52 99.56 99.52 99.54 +.02

J)... 99-70 99.74 99.70 99.70
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88 flerteaA 1841 PR-AmTob 8a

lValcon4^a when Issued 6 IOOI4
82% 2 08 Pub Scrv Corp

of Pa con 4a 1 981# of N J to
75 2 00 rj 721,
74 5 081* Reading gm 4s

gett A M 7a 20 081a 2 79
110 27 88U 1 79%
1101a la 00 2 7938
1101a 3 98% RcpIAS to 1840

gett A M to 10 'Ml 1'j 2 00
00 28 0814 1 897a
801a 26 08%: Rio Or South 4a

lg Ial to 183/ 5 08i4 1 10
71 15 981a RI ArkALa 4H*
7U» 31 OKI4 3 7M4

. 71l» 1 081 a , 7<HiiCtnAL 41-jH: 1 08% la 76140034 7 O8I4 la 76%
a A Naah Tsl 40 08ia la 76I41071a 22 08% la 7634
jA N col tr to 1 O8I4 8 76

021 s 6 00% KcmaWAOgen
j A Naah 4*1 6 98% 3 9013S5UI 31 08% fltl.AIron M 4a

831a! f 0864 1 ...7/ia
1 Nla M4a 10 llM.to 8t T. Ar Trr.n Mt.

172191 H OK.14, Klvic f.tilMi
,rkot fltllwy ft WW) a 74
mt ran 1034 .1 bh.% hip mam 414*

80 N YTtldMita ft 0Hn
I. .96. HOI4 1 SM7,'p.nAAAI'nwiattrti as M 1 70
,HO 1 K1I4 Hfl'AKrftMli*
,rland Oil to 1 t.a in 72U
Itli «trr>nt< ft IH1I4 J ...71.14OOI4 1 Vi hll. A SanKran

00 A 0014 Horim A
WU O 00 ft Art
001* NYTdrnl^' 3 ft.WlnPntofltol 10 Mftis 4 B.W4

cv to 1 A7U 13 HA
08% 1 -f.x, htl. A WnnKrnn
00 7 H7 S.Tim II
08% 1 87I4 6 70.1400 JVYWoMnbintr 1 Tfn
08% A Bmlon 1Vj< ft 79%rh*t*t«Tl to 13 821»1 1 79%Oft 10 3214 7 70%rinAfH I. 4* Nla» Fl» I'wrli ft.. 79%ftftl* A I1H4 811, A HanKran

nnAHtl- Mto Norfolk Sou v. Hrrlm V
I. 34 I 47 3 OS
rival" fill ft* Norfolk A \V«. 7 94%7019 I Slid I Oft

70 3 41 stl, ASnnPrao
ItPASH M 4s 1 H/.% »<|J to
I .... A2I4 I HI 1 AO
K A Trx i« NorPar fd to H 1 AHij

07% I iofti4 1 r,8%AHIi II IOA A AA%
K A Tr« 5d 10 1OM41 10 .... Ah7h
.......42% NcinhrrnPar to! 1 AO

I l'9C to 1*U I SOI4 | AA7h
1 07U 18 8OI3I 1 C|K%

Continued on FoUunlng rage.

3DNESDAY, NOVEMBER
INVESTMENT NOTES.
Indian* Steel First 5a.

A Ions term industrial Investment
yielding about 5.(0 per cent, can be
lound in the Indiana Steel Company'*
first 5s, due In 1952. They are guaranteed.principal and interest, unconditionallyby the United States Steel Corporation'sIndorsement. The entire
120.000.000 In stock of Che Indiana Steel
Company Is owned by the steel corporation,and its plant Is leased to the IllinoisSteel Company, which is controlled
by the steel corporation. The bonds
are secured by a first mortgage on the
Indiana Steel Company's plant In Oary.
Ind. The bonds are redeemable at 106
and interest on any of their interest
dates on six weeks' notice. They were
offered originally for 10114. and have sold
for as high as 105. Their current quotationsare around 95.

Kansas City, Fort Scott.

The Kansas City, Fort Scott and MemphisRailway Company's refunding: 4a,
due In 1936, are secured by a direct
mortgage on what Is considered the most
valuable part, of the St. Louis-San Franciscosystem. At current prices they
yield about 7.10 per cent. They are

guaranteed, but not assumed, principal
and Interest, by the indorsement of the
St. Louis and San Francisco Railroad
Company, which owns the entire capital
tock of the Kansas City, Fort Scott
and Memphis. The tatter's lines are
leased to the former until 2000. The
bonds are secured by a tirst Hen on

124.32 miles of road, a second Hen on
770.83 miles and a third Hen on 26.18
miles. They are secured also by deposit
of collateral. There are outstanding
625.1M1.000 of the bonds. The highest
price reached by them on the New York
Stock Exchange in recent years was

877k, which contrasts with current quotationsof around 81*4,.

Portland Electric 5s.

The Portland (Ore.) General Electric
Company's first 6s, due In 1985, yield
nearly 7 per cent, at their current
ouotations of around 83. In 1916 they
sol<f on about a 4.90 per cent basis. In
1906, a year after their original offering
the company was absorbed by tho PortlandRailway Light and Power Companywhich assumed the Portland
General Electric Company's debt. There
are outstanding 67,624,000 of the bonds
and their mortgage Is closed. They are
secured by a first natortgage on a
water power station on the Willamette
River at Oregon City, Ore., with 779
acres of land and riparlaji rights for
three and a quarter miles and 600 additionalacres In Clackamas County.
The bonds are secured also by a first
mortgage on two steam stations and
three substations, transmission lines,
&c. The Portland Electric Company's
earnings are included in those of the
Portland Railway Light and Power Company.The latter company reported
gross of $10,064,468 and net of $3,227,148 In
twelve months ended on August 31, contrastedwith gross of $9,042,269 and net
of $2,801,251 in 1920. The bonds are redeemableas a whole at 107H on any of
their interest dates. A sinking fund provides1 per cent, annually of outstanding
bonds to be applied to their purchase
or redemption at not more than 107t4
nnd Interest. The original offering of
the bonds was made at 103<,& and the
highest price for them In the open marketIn the last fivo years was 101. The
Issue underlies the Portland Railway
Light and Power Company's first 5s,
due in 1942.

Weiiero Pacific First 5s.

The Western Pacific Railroad Company'sfirst 5s, due In 1946, appear to
be selling out of line. For example
those bonds which are secured by a
first mortgage, are selling on a level
with the Wabash second 5s of 1939.
The Western Pacific bonds yield about
6S per cent, to maturity and the
Wabash bonds yield about 6% per cent.
That discrepancy was more apparent
Inst week when the Western Pacific's
first 5s were selling for 81*4 and the
Wabash second 5s for more than a

poirrt higher. The Western Pacific
first 5s are secured by a first mortgage
on 1,011 miles of road, t'he total owned,
and equipment, terminals, Ac., and all
other property hereafter acquired by
tho company. Tho Western Pacific has
been showing very poor earnings In
recent years, but signs of improvement
in the company's affairs have been
noted of late. The company's monthly
reports show a recovery from the combinedeffects of the Pueblo flood and
competition of the Panama Canal. The
bonds have sold as high ns 90 In the
last four or five years. They are redeemableat 100 and Interest on any
interest date.

California Gas.

A public utility bond selling considerablybelow Its redeemable price Is
the California Gas and Electric Corporation'sunifying and refunding sinkingfund Bs, due In 1937. The bond
at present market quotations, around 91,
yields a little leas than 6 per cent It
Is redeemable on any tnterest date at
110 and Interest, and has sold in the
open market as high as 101. The
Issue, assumed by the Pacific Gas and
Electric Company, Is secured by r mortgageon all the Pacific Oaa and Electric
Company's property, except the capital
stock of the San Francisco Gas and
Electric Company, subject to the generalnnd collateral trust Es, due In
1933, and bonds of constituent companies.The property Includes twentytwohydro-eleetrlc and steam generat-
Ing plants, 2,25b miles or transmission
lines. 115 miles of underground conduit.
5,531 miles of distribution lines, eightyfourreservoirs, twenty gas plants and
2.996 miles of mains. It Is also a mortgageon the entire street railway systemIn Sacramento, embracing 43.9
miles of track, valuable water power
rights and new developments. Its
operations extend to thirty-three countiesIn Central California, and cover an
area of more than 47.000 square miles.
The company supplies light and power
to about 199 communities, gas to fiftysixand water to twenty-one. They includeSan Francisco, Oakland, Sacramentoand Fresno.

If. T. Central and Hudson River,
A railroad bopd that has lagged behindthe list Is the New York Central

and Hudson River Railroad Company's
thirty year gold 4s. due In 1934. At
current prices It yields a little less than
6 per cont., while other bonds legal for
savings bank Investment, yield 5 to
5.40 per cent. These bonds were mAde
legal In New York State only a short
time ago. They are secured on main
line track between New York and Ruffalo.The Issue Is assumed by the New
York Central Railroad Company. The
bonds are listed on the New York Stock
Exchange and have sold as high as

102% In the past.

FOREIGN INTERNAL BONDS.
T,onns not Issued In American dollar

values:
Rate. r»ue. Bid. Ask.

Argentine (unllst) 5 Sept.. 1!>lt 70 7.1
Belgium fresto'n). 5 Sept.. 19.14 SO A3
Iirltlih Victory... 4 Iaeued mm .104 .114
Ilrltlah War Loan r. Feb... 11120 38:; aflr,
Canada H'4 Dec... 1027 HI) 8014
Canada ri Oct... 111.11 85U 87
Canada 014 Nov... 10.14 87 8114
Canada 314 Dec.. 1037 01 9214
French Victory... 5 Option 1031 03 Ort
French l^>an 0 Option 10.14 43 4(1
French t.oan Fre. 5 la* tied 10.10 03 04
French 1<oan 0 Option 10.11 (id 07
Italy Trvaa. r. April.. 1020 .1014 40'4
Italy War Loan.. 5 32 33
I'elotae (Ilrnzll).. 3 4.3 40
llua.Itub H drFAA 2V4 Feb... 1020 2*4 4<4

COTTONSEED OIL.
Prcv.

Open. Midi. Low. Cloaa. Cloaa.
Dec 7.PM 8.011 7.OH 0.00-10 3.00
Jan 8.07 8.22 8.03 8 21 22 8 13
Mardi 8.30 8.43 8.30 8.44-40 8.33

: 16, 1921.

Investor
[NOTE: B
Kings County

Elevated R. R. Co.
1st Mtge. 4s, 1949

Price to yield about 6.90%

Witt Pwoti
VW WILW liBBWI

Investment Securities
2 WALL ST..NEW YORK

Telephone.Rector.3273-4

Mo., Kansas & Texas Ry.
All Ia8uea

Hocking Valley Prod. 5s

Lehigh Valley Coal Sales

rC-ORTOk^ffi
54 Wall St.,N.Y. Phone Hanover 9690-9697

What Is the
Investment Situation?
Send, for this forecast of
the future of investments

ROBINSON& CO.
26 Exchange Place New York

Member} N. Y. Slock Exchange

Alabama
Great Southern

Railroad
Stocks

Telephone, Broad 3500

SpencerTrask& Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stock Exchange.
Members Chicago Stock Exchange.

Long and Short Time
INVESTMENTS

HENRY CLEWS & CO.
11,13,15,17& 19 Broad St.. N.Y.

SHOULD I OWN
Taxable

NonTaxabJeBonds?
WEMAWFMRWKOACMAAT
SHOWING NIT MTUNNS FPOM
EACH FOR INCOMES OF
>8000r«»JQOOOw ANNUM
copy ton! on rvfuul

PaulPhinkett&Co.
Financial Counsel

17 E.-42
WANOERBltT 4343

$18,000

Rocky Mount, N. C.
Due July, 1923 to 1926

To Yield 6.25%

J.S.Bache&Co.
Bond Department

42 Broadway New York

Federal Land
Bank Farm Loan

4Y2S and 5s
All Isauei

Bought . Sold . Quoted

GHAS. E. QUINCEY&CO.
Members New Terfc (deck Exchange

14 WALL ST. NEW YORK
Telephone 2801 Rector

To yield over 0H% to Maturity

Wihon & Company
Flnt Mortgage 6a.1941

A direct obligation of thto well known
wholesale parking house. Those bonds

strongly secured end readily market
eble,being listed on the New York end

Chicago flock Exchange*.

Write for further detail)

THDSHrDWLEY&rD
Stock* and Bonds

115 Broadway Now York
Telephone Rector 5150

and Born
vestment Arms whose advertisements app
i will furnish on request description of
ill submit suggestions to meet individual

BONDS WORTH BUYING
$10,000 Evanaville, Indianapolis

& Terra Haute Ry. Co.
FlratMtge. Gold 7a. Due Mar lat. IftSO
Controlled by the HI* 4 (N". V. Central
Hytnem) by ownership of the entlro capital
stock. Secured by a first m ortgage on 13j
miles of main line railroad at the low rate
of about SI 1.000 per mile from Torre
Haute to a connection with the Chicago
& Eastern 111. KK. near Evausville, Indiana.forming an extremely Important
division of the New York Central System.
Also secured on extensive terminals In
Tom Haute, and on all equipment owned.

Price 101 >t * Int..Yield 6.00%.
Special circular on request.

Raymond m. smith & Co.
Incorporated

InTnlmmt Securities
43 CEDAR STREET NEW YORK

Telephone 8123 John

GERMAN
INDUS TRIALS

CorraponJmce or perianal call Intilti

F. B. Warren & Co.
44 Beaver St., New York

Tel. Broad 7526.
Philadelphia Cincinnati Milwaukee

WE HAVE
ORDERS IN

American Pr. & Lt. 6s, 2016
American Gas Elec. 6s, 2014
Invincible Oil 8s, 1931
Lehigh l*r. Sec. 6s, 19Z7
Mountain States Pr. 5s, 1938
Standard Gas & Elec. 6s, 1935
Susquehanna Silk Mills 6s,'22-'25

KIELY & HORTON
AO Wall St. NewYork

PMOMSS JOHt* 0330-4IM

Foreign Government
Dollar Bonds

Paid In United States Dollars,
bonds In this class are free from
the speculative hazard ef exchange
rates, yet offer the Investor the
higher yields which are secured
from the obligations of somo of
the world's greatest nations.

Quotations on request.

Everett Rich &Co.
Members of N. Y. Slock Exchange

15 William St. New York
1 clcphonc Broad /zdli

uran
®ra®@

J. P. CAHILL & CO.
Members N.w York Stock Bxchange

62 Broadway Phone Broad 16J9

Foreign Government Bonds
The government and municipal
bonds of European nations and
cities present an unusual opportunitydue to the prevailing low
rates of exchange.
Foreign Exchange Explained

t* handy pocket booklet prepared for
Idara and prospective purchaser* of

ioreiin securities.
Alk /Or book lit R-I.IC§ trotIt

Wm. H. McKenna & Co.
3A Broadway 36 West 43d St.

Bovling Oretn UQO Murrau HiU 8080
NEW tORK

931 8. 18th St. 11» Ellison St.
Philadelphia. Pa. Patersoix N. J

DnWnC Foreign GovernmentDUllUiJ and Municipal
If von arc intrrratpH in the bonds

of any of the following countries, we
shall be glad to send you informationcovering

.description of security

.interest and maturity dates

.denominations

.redemption values, etc.
Belgium France Italy
Brazil Gt. Britain Norway
China Greece Sweden
Denmark Holland So. America

Ask for Circular H401

HUTH & CO.
30 Pine Street, New York

Telephone John 0214

Bertron, Griscom
& Co., Inc.
Investment
Securities

40 Wail St. Land Title Bldg.
New York Philadelphia

_

Empire Gas and Fuel
Company

8% Five Year Notes
Interest earned severaltimes over.
Valuable conversion
privilege.

Write for Letter Y-3

Henry L. Doherty & Co.
Bond Department

60 Wall St. Naw York

/

i Trader
>ear in the columns of The
Bonds advertised. They
investment requirements.

Facts Regarding
British Government

Internal Loans
We are prepared oa request to
furnish full particulars regarding
any British Government security.

Jneuirla InHUd

A. B. Leach & Co., Inc.
JrtCtibrtnl Stcuritla

62 Cedar Street, New York
Cblcaao fkUautiiyais Bustaa

national
bank stocks
AS INVESTMENTS

Request Circular a-60

Hornblower& Weeks
Established 1888

42 Broadway, New York
OOSTOM CHIC.se
PROVIDING! PORTLA NO. MS. DBTROIT

Bonds, Notes and
Preferred Stocks of

ConsercaticeOilCompanies

Anglo-American Oil 7s, 1925
Gulf Oil Corp. 78, 1933
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1931
Galena Signal Oil 7s, 1930

CARLH.PFORZHEIMERACO.
Dealer* la Standard Oil Securities

88 Bread St. Phones 4S60-1-2-3-4 Broad j

CANADIAN
SECURITIES

Bought.Sold.Quoted

J. H. HOLMES & CO.
Members New York and

Pittsburgh Stock Exchanges.
61 BROADWAY, NEW YORK

Tel. Bowling Green 6489
Union Bank Bldg., Pittsburgh
Direct Private Wire Connection.

L. A. HUGHES & CO

Semi-Monthly
Investment Circular
Lists Many Attractive

|| B-O-N-D-5

100 Broadway Tel. Rector 2853

Exempt from
Federal Income Taxee

Chattanooga, Tenn.
6% School Bonda
Due Sept. 1, 1951

Priceupon Application

WATKINS & CO.
7 Wall Street 40 State Street
NEW YORK BO«TON

0

Grant Parish, La.
5%

Road Dist. No. 9 Bonds
Due 1024.1955

Price Syi to 6]4 Basis

Laurence Chamberlain & Gn
One Hundred and Fifteen Broadway

Why investors should purchase
Long Term Bonds

in preference to

Short Term Bonds
at this time, explained in

a special letter.
Copu upon rtqutsl

P

C. A. Af. Stine & Co.
20 Broad Street

Rector 8365

All BONDS of
ARGENTINE IIOI.UMO
ACSTHIA IHNCABY
BKI.GIUM ITALY
CHINA JAPAN
FRANCE MEXICO
(IKRMANT ROITIWANIA
GREECE lll'NAIA

Bought.Sold -Ouofoit

JeromeB.Sullivan
& Co. Yssonb/ I I

44 BROAD STREET. NEW YOKE *=*1


